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YEAR ENDED DECEMBER 27, 1941 







WINN 8 LOVETT G 
BALANC 
As of Deccm 

ASSETS 


Current Assets: 

Cash in Banks and on Hand_$ 135,363.11 

Notes and Accounts Receivable: 

Notes Receivable—Secured___$ 2,375.00 

Customers’ Accounts Receivable_ 20,826.72 

Vendors’ Debit Balances_ 35,962.69 

Employees’ Accounts Receivable_ 2,574.62 

Due from Economy Wholesale Grocery Company, Inc. 

(an affiliated company)_ 4,874.03 

Miscellaneous Accounts Receivable_ 7,485.24 

74,098.30 

Less Reserve for Doubtful Accounts___ 10,387.16 63,711.14 

Inventories of Merchandise: 

Warehouses—at lower of cost or market_ 514,673.63 

Retail Stores—at approximate cost (physical inven¬ 
tories taken within thirty days prior to close of 

period adjusted to December 27, 1941). 304,719.06 

Retail Markets—at Cost_____ 38,040.93 857,433.62 

Total Current Assets___ 1,056,507.87 


Notes Receivable—Secured (due subsequent to December 27, 1942)_ 5,500.00 

Property, Plant and Equipment—at Cost: 

Land_ 

Buildings_ 

Furniture, Fixtures, Machinery and Equipment 
Automobiles, Trucks and Trailers_ 

Less Reserve for Depreciation... 

Prepaid Expenses: 

Operating Supplie 
Insurance 


Interest 

Deferred Charges—Leasehold Improvements, less Amortization $8,768.01 14,381.93 

Other Assets: 

Common Stock of Suwanee Steamship Company (a 
wholly-owned subsidiary)—1,000 shares of $1.00 each— 

at Cost_ 1,553.36 

Real Estate Not Used in Business—at Cost_ 9,713.03 


Service Deposits --- 3,045,35 14,311.74 

Goodwill ____ 1.00 


$ 1,727,331.88 


_ 6,366.18 

_ 9,803.77 

.. 17,882.80 

_ 23,288.61 

_ 541.81 67,883.17 


33,001.35 

238,340.87 

463,897.44 

103,624.51 

838,864.17 

260,118.00 578,746.17 
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'T GROCERY COMPANY 
jANCE sheet 
D ecember 27, 1941 


Current Liabilities: 

Notes Payable—Banks 


LIABILITIES 


$ 160,000.00 


Accounts Payable and Accrued Expenses: 

Trade Creditors - $210,882.63 

Due to Suwanee Steamship Company (a wholly-owned 

subsidiary)_ 9,829.85 

Due to Employees_ 11,419.91 

Accrued Salaries- 2,157.18 


Accrued Taxes (other than Income and Excess Profits 

Taxes)_ 17,664.68 

Miscellaneous------— 12,658.48 

Provision for Income and Excess Profits Taxes .—-- 


Total Current Liabilities. 


264,612.73 

178,937.91 

593,550.64 


Capital Stock: 


7% Cumulative Preferred (par value $100.00 per share): 
Authorized—10,000 shares. 


Outstanding—2,016 shares 

(Preferred as to dividends to e: 
num, cumulative, and in even 
extent of $100.00 per share and 
and redemption at $110.00 per shi 



201,600.00 


Class “A”—$2.00 Cumulative (without par value): 

Authorized—100,000 shares. 

Outstanding—3,222 shares - 32,520.00 

(Subject to preferential conditions of 7% Preferred Stock, pre¬ 
ferred as to dividends to extent of $2.00 per share per annum, 



Class “B” Common (without par value): 

Authorized—100,000 shares. 

Outstanding—70,000 shares _ 80,000.00 314,120.00 


Surplus: 

Earned______ 785,778.37 

Paid-In______ 33,882,87 819,661.24 

$ 1,727,331.88 
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PROFIT AND LOSS ACCOUNT 
For the Year ended December 27, 1941 


Gross Profit from Operations-----$ 1,858,259.68 

Operating Expenses: 

Administration and General Expenses__$ 1,390,224.39 

Taxes (other than Income and Excess Profits Taxes) 

and Licenses- 122,734.12 

Maintenance and Repairs_ 80,194.78 

Depreciation _ 76,348.87 


Less Taxes and Licenses (§21,580.85), Maintenance 
and Repairs ($22,861.68) and Depreciation 

($36,270.00) included in Cost of Sales___ 80,712.43 1,588,789.73 


Net Operating Profit ----- 269,469.95 

Miscellaneous Income (Net)—Cash Discounts, Interest and Sundry 
Earnings less Provision for Doubtful Accounts ($3,900.00), Interest 

on Borrowed Money ($3,229.88) and Sundry Charges ($3,473.13)_ 150,191.88 

Net Income, before Income Taxes....._ 419,661.83 

Provision for Income and Excess Profits Taxes: 

Federal Normal Tax, Federal Surtax and State 

Income Taxes--- 106,890.75 

Federal Excess Profits Tax (after deduction of over¬ 
provision for year 1940, $10,734.82)__.. 61,312.34 168,203.09 


Net Income___ $ 251,458,74 


Surplus Account 


Earned Surplus: 

Balance, as of December 2S, 1940_ 

Net Income for Year ended December 21 


1941 T .' . . . 


Dividends Paid: 

7% Preferred Stock—$7.00 per share.......$ 14,112.00 

Class “A” Stock—$2.00 per share___ 6,444.00 

Class “B” Common Stock—$2.25 per share___ 157,500.00 


Balance, as of December 27, 1941_____ 

Paid-In Surplus: 

Balance, as of December 27, 1941 (unchanged during year)_ 

Total Surplus, as of December 27, 1941_____ 


712,375.63 

251,458.74 

963,834.37 


178,056,00 

785,778.37 

33,882.87 
$ 819,661.24 


ACCOUNTANTS’ REPORT 
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WINN & LOVETT GROCERY COMPANY 
Jacksonville, Florida 


To the Stockholders of 
Winn & Lovett Grocery Company: 

Your Directors take pleasure in submitting herewith the thirteenth 
annual report of your Company, comprising the Balance Sheet as of 
December 27,1941, and the Profit and Loss and Surplus Accounts for the 
year then ended. 

For purposes of comparison, the following statement presents a Con¬ 
densed Balance Sheet of the Company at December 27, 1941, together 
with the figures as of December 28, 1940: 


Current Assets .... 

Property, Plant and Equipment_ 

Other Assets . ~ .. .... 

Dec. 27,1941 
_...$1,056,507.87 

_ 578,746.17 

92,077.84 

Dec. 28,1940 
934,422.65 
526,203.23 
83,566.96 

Total Assets..... 

_$1,727,331.88 

1,544,192.84 

Liabilities and Capital 

Liabilities—All current . 

_ 593,550.64 

483,814.34 

Surplus .. .. _ 819,661.24 

•Total Liabilities and Capital ..$1,727,331.88 

746,258.50 

1,544,192.84 


The increase in Current Assets is reflected in higher inventories due to 
general conditions as well as increased sales volume. Current Liabilities 
have of course increased correspondingly. 

The Net Income for the year 1941, after deduction of all expenses 
and income and excess profits taxes, amounted to $251,458.74, as com¬ 
pared with $246,989.76 for 1940, and $218,920.94 for 1939. Income and 
Excess Profits Taxes deducted for the year 1941 amounted to $168,203.09 
as against $112,553.42 for 1940 and $49,017.19 for 1939. 

After payment of Preferred and Class “A” dividends, amounting to 
$20,556.00, the net income for the year accruing to the holders of Class 
“B” Common Stock amounted to $230,902.74, or $3.30 per share, as com¬ 
pared with $3.22 per share in 1940, and $2.80 per share in 1939. Divi¬ 
dends paid during the year to holders of Class “B” Common Stock 
amounted to $157,500.00, or $2.25 per share on the 70,000 shares of such 
stock outstanding. 

At the end of the year, your Company had in operation 79 stores, 
consisting of 58 regular conventional size stores and 21 larger stores 
in the “super-market” class. Fourteen (14) new stores in highly desirable 
locations were opened during the year while thirteen (13) stores in less 
desirable locations were closed. Physical properties and equipment have 
been maintained in an excellent state of repair, approximately $65,000.00 
having been expended during the year covering equipment repairs and 
leasehold improvements at the stores, while approximately $12,000.00 was 
expended for repairs to warehouse buildings and equipment. 

We wish to express herein our appreciation for the excellent work 
and loyalty of the entire Winn & Lovett personnel in making it possi¬ 
ble for your Directors to report the close of another successful year. 

Respectfully submitted, 


Chairman. 
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WINN & LOVETT GROCERY COMPANY 


EXECUTIVE OFFICES 
BEAVER AND BARNETT STREETS 

Jacksonville, Florida 


A. D. Davis.. 

H. L. Avery- 

E. W. Kavanaugh 


OFFICERS 


_President 

-Vice-President 

. Secretary-Treasurer 


DIRECTORS 


W. R. Lovett, Chairman 
A. D. Davis Tine W. Davis 

J. Elsworth Davis F. B. Childress 

M. Austin Davis S. R. Marks 


Transfer Agent 
Bankers Trust Company 
New York 


Registrar 

Corporation Trust Company 
New York 
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